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INTRODUCTION. 



To understand the nature and workings of the 
device known as the sinking fund, we must study 
it as it appears in the financial history of England 
and of the United States. In the former we have 
exemplified all the financial mistakes to which a 
wrong theory of amortization can give rise; in the 
latter we discover the slow emergence of certain 
ultimate forms of amortization, on which both expe- 
rience and scientific analysis set the seal of approval. 
Both taken together furnish ample basis for a theo- 
retical treatment of the payment of public debts. 
The study then falls under the three heads: English 
Amortization, American Amortization, The Theory 
of Amortization. 



